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PRaTb!^U!EXRWXVP]!fTc[P]Sb!P]S!R^PbcP[
PaTPb)!LWT!aP_XS!Tg_P]bX^]!^U!cWXb!ePaXTch
^U! _WaPV\XcTb! WPb! aTbd[cTS! X]! PSeTabT
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P]S!P!fTQbXcT!cWa^dVW!;^a]T[[!M]XeTabXch
"LWWS0''ZZZ&MQYEVMYISOEQWV&QIW'SLUEKPMWIV'

SLUEK'PRUSL&LWP# RP]!QT!dbTS c^!XST]cXUh
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QT!Pe^XSTS)

;^eTa!$fX_T%!TPRW!X]SXeXSdP[
bcT\!dbX]V!P!R^cc^]!fXRZX]V
V[^eT!f^a]!^eTa!P!RWT\XRP[
aTbXbcP]c!V[^eT)

MbT!RPaT!]^c!c^!^eTa(bPcdaPcT!
^a!SaX_!WTaQXRXSTb!^]!]PcXeT
eTVTcPcX^])

'68AF68A
2FH6N;H

KRPccTaTS!c^!
\^STaPcT[h!
ST]bT!bcP]Sb

MbT!^]![^f(fX]S!SPhb!c^
_aTeT]c!SaXUc!^dcbXST!cWT
caTPc\T]c!PaTP)!MbT!RPaT(
Ud[[h!c^!Pe^XS!]PcXeT!_[P]cb)

K_aPh!R[^bT!c^![TPeTb!dbX]V!
[^f!_aTbbdaT)

McX[XiT!U[Pc!UP]!]^ii[Tb!
c^!\X]X\XiT!]^](cPaVTc!
Tg_^bdaT)

5?8A!EH
)6K7;H

E^STaPcT[h!
ST]bT!c^!ST]bT
bcP]Sb!VaTPcTa
cWP]!,!PRaT

LPaVTcb!_WaPV\XcTb!fXcW^dc
X\_PRcX]V!bW^acTa!_[P]c
b_TRXTb)!MbTUd[!fWT]!R^\(
_[TcT!TaPSXRPcX^]!^U!P[[
_[P]cb!Xb!]^c!STbXaTS)

KPcdaPcT!PQb^aQT]c!\PcTaXP[
fXcW![^f!_aTbbdaT!b_aPhTab
PccPRWTS!c^!P]!8LN!^a!
caPRc^a) LWT!PaTP!\dbc!QT
R^eTaTS!cfXRT'!X]!^__^bXcT
SXaTRcX^]b)

@TaQXRXST!fX[[!]^c!QT!TUUTRcXeT
^]!bcT\b!Qa^ZT]!^a!SP\PVTS!
Qh!cWT!T`dX_\T]c)

'EEC
2FH6N;H

<T]bT!bcP]Sb
VaTPcTa!cWP]
,!PRaT

MbT!^]![^f(fX]S!SPhb!c^
_aTeT]c!SaXUc!^dcbXST!cWT
caTPc\T]c!PaTP)!MbT!RPaT(
Ud[[h!c^!Pe^XS!]PcXeT!_[P]cb)

8ccPRW![^f!_aTbbdaT!Q^^\
b_aPhTab!c^!P]!8LN!^a!caPRc^a)

@TaQXRXST!fX[[!]^c!QT!TUUTRcXeT
^]!bcT\b!Qa^ZT]!^a!SP\PVTS
Qh!cWT!T`dX_\T]c)

&;H?6B
&FFB?86J?ED

<T]bT!bcP]Sb
VaTPcTa!cWP]
0!PRaTb

MbT!^]![^f(fX]S!SPhb!c^
_aTeT]c!SaXUc!^dcbXST!cWT
caTPc\T]c!PaTP)!MbT!RPaT(
Ud[[h!c^!Pe^XS!]PcXeT!_[P]cb)

K_aPh!PaTP!Ua^\!WT[XR^_cTa
Q^^\b!dbX]V!_a^_Ta!Sa^_[Tc
bXiT'!Q^^\![T]VcW!P]S!]^ii[T
ch_T)

DPaVT!bRP[T!P__[XRPcX^]!\Ph
PUUTRc!PSYPRT]c!_[P]c!R^\\d(
]XcXTb)!MbX]V!P!bZX[[TS!_X[^c!Xb
X\_TaPcXeT)
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#,?K<C=C>?L#

VP[[^]!^U! X\PiP_ha!RP]!QT! bXV]XUXRP]c[h
WXVWTa! cWP]! V[h_W^bPcT'! aTbd[cb! Ua^\
aTRT]c!bcdSXTb!bdVVTbc!cWPc!X\PiP_ha!dbTS
P[^]T!^a!X]!R^\QX]PcX^]!fXcW!V[h_W^bPcT
RP]! R^]ca^[! _WaPV\XcTb! U^a! P! [^]VTa
_TaX^S!^U!cX\T!$?TcbX]VTa!Tc!P[)'!-++2%)
A]!\^bc!RPbTb'!WTaQXRXSTb!bW^d[S!QT!dbTS
X]!R^]Yd]RcX^]!fXcW!Qda]X]V!^a!\TRWP](
XRP[!\TcW^Sb'!P]S! aTP__[XTS! X]! bdQbT(
`dT]c! hTPab! c^! b_^c(caTPc! X]SXeXSdP[
_[P]cb!^a!_PcRWTb!^U!_[P]cb!cWPc!fTaT!]^c
T[X\X]PcTS!R^\_[TcT[h!X]!cWT!UXabc!P__[X(
RPcX^])

Fd\Ta^db!\TcW^Sb!\Ph!QT!dbTS!c^!P__[h
cWTbT!WTaQXRXSTb!ST_T]SX]V!^]!cWT!bXiT!^U
cWT! _WaPV\XcTb! bcP]S! P]S! TgXbcX]V! bXcT
R^]SXcX^]b'! Pb! XST]cXUXTS! X]! LPQ[T! -)
8__[XRPcX^]! aPcTb! U^a! [^f(e^[d\T! b_^c
caTPc\T]c! \TcW^Sb'! bdRW! Pb! X]YTRcX]V
bcT\b'!WP]S!bfX_X]V'!fXRZb!P]S!QPRZ_PRZ
b_aPhX]V'! PaT! RP[Rd[PcTS! Qh! _TaRT]c! ^U
b^[dcX^]!$T)V)'!-!^d]RTb!^U!WTaQXRXST!X]!,
VP[[^]!^U!fPcTa!hXT[Sb!P!,)0(_TaRT]c!b^[d(
cX^]%)!8__[XRPcX^]!aPcTb!U^a!WXVW(e^[d\T
caTPc\T]c! \TcW^Sb'! bdRW! Pb! Q^^\
b_aPhTab'!WP]S!Vd]!P]S!PTaXP[! P__[XRP(
cX^]b'!PaT!RP[Rd[PcTS!^]!P!_Ta(PRaT!aPcT)

L̂ ! T]bdaT! cWT!WTaQXRXST! Xb! cPZT]!d_!Qh
cWT!_[P]cb'! P! bcPcT(P__a^eTS!]^]X^]XR
bdaUPRcP]c!\dbc!QT!dbTS!X]!R^]Yd]RcX^]
fXcW!cWT!WTaQXRXST$b%!Pc!cWT!aPcT!aTR^\(
\T]STS!^]! cWT! [PQT[)!K_aPh! bW^d[S!QT

P__[XTS!c^!fTc!cWT![TPeTb!P]S'!fWT]!_aTb(
T]c'! cWT! U[^fTa! _[d\Tb! ^U! cWT! cPaVTc
_[P]cb)!=gRTbbXeT!P__[XRPcX^]'! bdRW! cWPc
cWT!RWT\XRP[b!PaT!SaX__X]V!^UU!cWT!_[P]cb'
bW^d[S! QT! Pe^XSTS! QTRPdbT! Xc! Xb! \^aT
R^bc[h'! RP]! RPdbT! X]RaTPbTS! X]Ydah! c^
STbXaPQ[T! ]^]cPaVTc! b_TRXTb! P]S! ^UcT]
STRaTPbTb! cWT! bdRRTbb!^U!R^]ca^[)!NXbdP[
TUUTRcb'!bdRW!Pb!Qa^f]X]V!^a!fXcWTaX]V!^U
cWT! _[P]cb'! \Ph! ]^c! ^RRda! U^a! bTeTaP[
fTTZb)!AU!cWT!WTaQXRXST!Xb!P__[XTS!R[^bT!c^
cWT!UXabc!ZX[[X]V!Ua^bc'!bh\_c^\b!\Ph!]^c
WPeT!cX\T!c^!P__TPa!QTU^aT!cWT!_[P]c!SXTb
QPRZ! U^a! cWT!hTPa)! A]! cWXb! RPbT'! R^]ca^[
TUUTRcXeT]Tbb! \Ph! ]^c! QT! STcTa\X]TS
d]cX[!cWT!U^[[^fX]V!Va^fX]V!bTPb^])

OWT]!dbX]V!WTaQXRXSTb'!P[fPhb!aTPS!P]S
U^[[^f!SXaTRcX^]b!^]!cWT!\P]dUPRcdaTaob
[PQT[)!LWTbT!SXaTRcX^]b!\dbc!QT!U^[[^fTS
X]!^aSTa!c^!PRWXTeT![TVP['!bPUT!P]S!TUUTR(
cXeT! caTPc\T]c! ^U! _WaPV\XcTb)! G][h
caPX]TS! X]SXeXSdP[b! bW^d[S!P__[h!WTaQX(
RXSTb)!HTbcXRXST!dbT!RTacXUXRPcX^]'!fWXRW
RP]!QT!^QcPX]TS!X]!EXRWXVP]!cWa^dVW!cWT
<T_Pac\T]c!^U!8VaXRd[cdaT'! Xb! aT`dXaTS
_aX^a!c^!cWT!dbT!^U!X\PiP_ha!P]S!aTR^\(
\T]STS!_aX^a! c^! cWT!dbT!^U!V[h_W^bPcT)
HTa\Xcb!PaT!aT`dXaTS!X]!EXRWXVP]!fWT]
P__[hX]V! WTaQXRXST! c^! _WaPV\XcTb! X]
bcP]SX]V! fPcTa! ^a! QT[^f! cWT! ^aSX]Pah
WXVW(fPcTa!\PaZ!^U!cWT!?aTPc!DPZTb!P]S
DPZT!Kc)!;[PXa)

8\[`bYa!aUR!CVPUVTN[!9R]N_aZR[a!\S

;[cV_\[ZR[aNY!GbNYVaf!$C9;G%!

dRO`VaR!Na!LWWS0''ZZZ&PMGLMKEQ&

KRY'HITMQOEQHOENIV \_!P\[aNPa!aUR

C9;G!;[cV_\[ZR[aNY!6``V`aN[PR

8R[aR_!$;68%!Na!+'2**'00,'3,12

S\_!Z\_R!V[S\_ZNaV\[!NO\ba!6^bNaVP

DbV`N[PR!8\[a_\Y!FR_ZVa`(!8\[aNPa

Y\PNY!Zb[VPV]NY!\SSVPR`!S\_!V[S\_ZNaV\[

\[!PVaf!\_!a\d[`UV]!_R^bV_RZR[a`(
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HaTbRaXQTS!>XaT
2K?L=KC<?>!@CK?!CL!;!MHHE!MB;M!=;G!<?!NL?>!;@M?K!;G!B?K<C=C>?!MK?;M#
F?GM!MH!K?FHO?!?Q=?LL!<CHF;LL"!IHM?GMC;EER!DCEE!;GR!ECOCGA!KBCSHF?L
;G>!IKHFHM?!G;MCO?!IE;GM!AKHPMB$

7RPNb`R!]U_NTZVaR`!`aN[Q`!Ob_[!U\a

N[Q!SN`a&!`NSRaf!V`!]N_NZ\b[a!dUR[

b`V[T!]_R`P_VORQ!SV_R!N[Q!N!Ob_[!]YN[

`U\bYQ!OR!]_R]N_RQ!]_V\_!a\!V[VaVNaV[T

N[f!d\_X(!F_R]N_NaV\[!\S!N!Ob_[!]YN[

dVYY!URY]!]_RcR[a!b[V[aR[QRQ!`]\a'SV_R`

N[Q!ZV[VZVgR!NQcR_`R!VZ]NPa`!a\

dVYQYVSR&!`R[`VaVcR!]YN[a!`]RPVR`!N[Q

NQWNPR[a!]_\]R_af!\d[R_`(!F_R`P_VORQ

SV_R!Zb`a!OR!UN[QYRQ!PN_RSbYYf!N[Q

`U\bYQ!OR!P\[QbPaRQ!\[Yf!Of!]_\]R_Yf

a_NV[RQ!V[QVcVQbNY`(!C\_R!V[S\_ZNaV\[

PN[!OR!S\b[Q!\[!aUR!CVPUVTN[

F_R`P_VORQ!<V_R!8\b[PVY!dRO`VaR!Na

LWWS0''ZZZ&JMUIGRXQGMO&RUK&

6]]_\cNY!S_\Z!aUR!Y\PNY!Zb[VPV]NYVaf

N[Q!SV_R!QR]N_aZR[a!dVYY!YVXRYf!OR

_R^bV_RQ!]_V\_!a\!aUR!]_R`P_VORQ!SV_R(!

A]!bXcdPcX^]b!fWTaT!_aTbRaXQTS!UXaT!RP]!QT
X\_[T\T]cTS!Xc!Xb!TPbXTa!c^![^RPcT!_WaPV(
\XcTb!aTVa^fcW!P]S!b_^c(caTPc!cW^bT!_[P]cb
fXcW!WTaQXRXSTb!^]RT!P!bXcT!WPb!QTT]!R[TPaTS
^U!cWT!cWXRZ'!STPS!bcT\b)!A]!bXcdPcX^]b!fWTaT
Xc!RP]!QT!X\_[T\T]cTS!bPUT[h!P]S!TUUTRcXeT[h'
_aTbRaXQTS!UXaT!Xb!P!R^bc(TUUTRcXeT!P]S!TR^(
[^VXRP[[h!b^d]S!c^^[!c^!WT[_!R^]ca^[!_WaPV(
\XcTb)! HaTbRaXQTS! UXaT! Xb! aTR^\\T]STS
fWTaT! _WaPV\XcTb! TgXbcb! X]! [PaVT! ST]bT
bcP]Sb)!MbT!^U!_aTbRaXQTS!UXaT!fXcW^dc!UXabc
caTPcX]V!fXcW!WTaQXRXSTb!S^Tb!]^c!R^]ca^[
_WaPV\XcTb'! P]S! X]bcTPS!\Ph!T]R^daPVT
aWXi^\T!Va^fcW!P]S!RPdbT!_WaPV\XcTb!_^_(
d[PcX^]b!c^!QTR^\T!\^aT!eXV^a^db)

HaTbRaXQTS!UXaT!bW^d[S!QT!R^]SdRcTS!cWT
hTPa!U^[[^fX]V!WTaQXRXST!caTPc\T]c'!TXcWTa
X]! [PcT! bd\\Ta! $\XS(Bd[h! cWa^dVW
8dVdbc%!^a!fX]cTa!$BP]dPah!d]cX[!_aX^a!c^
b_aX]V!VaTT](d_%)!9^cW!^_cX^]b!PaT!eTah
TUUTRcXeT! X]!R^]ca^[[X]V!_WaPV\XcTb!P]S
T]R^daPVX]V!]PcXeT!_[P]c!Va^fcW)

HaTbRaXQTS!UXaT!R^]SdRcTS!X]![PcT!bd\\Ta
Pb!P!bTR^]S(hTPa! caTPc\T]c! U^[[^fX]V!P]
WTaQXRXST!caTPc\T]c!Xb!_aTUTaaTS)!8!_aT(
bRaXQTS!UXaT!X]![PcT!bd\\Ta!STbca^hb!bTTS

WTPSb'!aT\^eTb!STPS!bcT\b'!P]S!WT[_b!ZX[[
P]h!_WaPV\XcTb!_[P]cb! cWPc! bdaeXeTS! cWT
X]XcXP[!WTaQXRXST!caTPc\T]c)!9da]X]V!Sda(
X]V!cWXb!cX\T!UaP\T!P[b^!fX[[!_a^eXST!U^a
VaTT](d_! ^U! ]PcXeT! _[P]cb! QTU^aT! UXabc
Ua^bc)! DPcT! bd\\Ta! _aTbRaXQTS! UXaTb
bW^d[S!QT!R^]SdRcTS!fWT]!R^]SXcX^]b!PaT
Pb!Sah!Pb!_^bbXQ[T! c^!PRWXTeT!P! R^\_[TcT
Qda]!^U!_[P]cb)

AU! Xc! Xb! P]cXRX_PcTS! cWPc!P!_aTbRaXQTS!UXaT
RP]]^c!QT!PRR^\_[XbWTS!SdaX]V!cWT!bd\(
\Ta!_TaX^S'!cWT]!P]!TPa[XTa!Qda]!X]!cWT
fX]cTa! $BP]dPah! d]cX[! _aX^a! c^! b_aX]V
VaTT](d_%! U^[[^fX]V!P]!WTaQXRXST! caTPc(
\T]c! Xb!aTR^\\T]STS)!8!fX]cTa!Qda]
RP]!_aT_PaT!cWT!bXcT!U^a!bdQbT`dT]c!WTa(
QXRXST! caTPc\T]cb! P]S! aT\^eTb! STPS
bcT\b'!P[[^fX]V!bd][XVWc!c^!bcX\d[PcT!]Tf
Va^fcW!^U!\P]h!_[P]c!b_TRXTb)!G]RT!P!bXcT
WPb!QTT]!R[TPaTS!^U!cWT!cWXRZ'!STPS!bcT\b'
Xc! fX[[! QT! TPbXTa! c^! [^RPcT! _WaPV\XcTb
aTVa^fcW!P]S!b_^c(caTPc!cW^bT!_[P]cb!fXcW
WTaQXRXSTb)!9T!PfPaT'!W^fTeTa'!cWPc!Qda](
X]V!SdaX]V!cWXb!cX\T!UaP\T!RP]!P[b^!bcX\(
d[PcT!Va^fcW!^U!_WaPV\XcTb!_[P]cb! cWPc
bdaeXeTS! cWT!X]XcXP[!WTaQXRXST!caTPc\T]c
$?TcbX]VTa!Tc!P[)'!-++2%)

YRSa4!K`V[T!]_R`P_VORQ!SV_R!NSaR_!N[!
V[VaVNY!UR_OVPVQR!a_RNaZR[a&!
;_VR!CN_`U!F_R`R_cR&!C?( >(!7_Nb[
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ETRWP]XRP[!LaTPc\T]c
/?=B;GC=;E!MK?;MF?GML!;K?!NL?>!FHLM!?@@?=MCO?ER!@HEEHPCGA!;G!
B?K<C=C>?!MK?;MF?GM!MH!K?FHO?!>?;>!LM?FL!;G>!IKHFHM?!G;MCO?!IE;GM
AKHPMB$!5BCL!;ELH!;C>L!CG!MB?!C>?GMC@C=;MCHG!H@!G?P!IBK;AFCM?L
AKHPMB!@HK!LN<L?JN?GM!B?K<C=C>?!LIHM!MK?;MF?GML$!7B?G!<NKGCGA!
CL!GHM!@?;LC<E?"!F?=B;GC=;E!MK?;MF?GM!CL!K?=HFF?G>?>$

?[!CVPUVTN[&!Z\dV[T!N[Q!PbaaV[T

]U_NTZVaR`!ORY\d!aUR!\_QV[N_f!

UVTU'dNaR_!ZN_X!\S!aUR!=_RNa!BNXR`!

N[Q!BNXR!Ia(!8YNV_!_R^bV_R`!N!]R_ZVa

S_\Z!aUR!C9;G&!BN[Q!N[Q!LNaR_

CN[NTRZR[a!9VcV`V\[(!

FR_ZVa!N]]YVPNaV\[`!PN[!OR!\OaNV[RQ

S_\Z!aUR!C9;G!dRO`VaR!Na

LWWS0''ZZZ&PMGLMKEQ&KRY'

HITZIWOEQHV& C\dV[T!`aN[Q`!\S

]U_NTZVaR`!V[!V[YN[Q!dRaYN[Q`!ZNf!NY`\

_R^bV_R!N!]R_ZVa(!7RS\_R!V[VaVNaV[T!N[f

PbaaV[T!\_!Z\dV[T!_RTVZR[&!P\[aNPa!aUR

C9;G!;68!Na!+'2**'00,'3,12

S\_!Z\_R!V[S\_ZNaV\[!NO\ba!BN[Q!N[Q

LNaR_!CN[NTRZR[a!]R_ZVa`(

ETRWP]XRP[!caTPc\T]c!bW^d[S!QT![X\XcTS
c^!^][h!cW^bT!PaTPb!fWTaT!_WaPV\XcTb!Xb
_aTbT]c'!P]S!bW^d[S!]^c!X]R[dST!Qa^PS(
bRP[T!\^fX]V!^U!^cWTa!fTc[P]S! eTVTcP(
cX^])

ETRWP]XRP[! R^]ca^[! ^U! _WaPV\XcTb
X]R[dSTb! cWT!dbT!^U!fTTS!fWX_b'! b\P[[
\^fTab'!QadbW!W^Vb'!P]S!U[PX[!\^fTab!^a
WP]S(RdccX]V!^U! bcT\b!P]S! bTTS!WTPSb)
LWT! dbT! ^U! \TRWP]XRP[! T`dX_\T]c! Xb
WXVW[h!ST_T]ST]c!^]!cWT!bXiT!P]S!fTc]Tbb
^U!cWT!bXcT!P]S!cWT!ST]bXch!^U!_WaPV\XcTb)
OTTS!fWX_b!^a!WP]SWT[S!RdccX]V!c^^[b!PaT
XSTP[!U^a!dbT!^]!fTc!^a!Sah!bXcTb!fXcW![^f
_[P]c! ST]bXcXTb)! K\P[[! \^fTab! RP]! QT
dbTS! TUUTRcXeT[h! ^]! [^f! ST]bXch! bXcTb)
DPaVTa!\^fTab!RP]!QT!dbTS!^]!bXcTb!fXcW
P!WXVWTa!ST]bXch!^U!_[P]cb'!Qdc! cWT! bXcT
\dbc! QT! Sah! T]^dVW! c^! bd__^ac! cWT
fTXVWc!^U! cWT!\^fTa! X]!^aSTa! c^!Pe^XS
b^X[!SXbcdaQP]RT)

AU! \TRWP]XRP[! caTPc\T]c! \TcW^Sb! PaT
RW^bT]!Pb!_Pac!^U!P!_WaPV\XcTb!\P]PVT(
\T]c!_[P]'!Xc!Xb!RaXcXRP[!c^!PSWTaT!c^!cWT
U^[[^fX]V! cX\X]V! aTR^\\T]SPcX^]b)
ETRWP]XRP[!caTPc\T]cb!bW^d[S!]^c!^RRda
d]cX[! Pc! [TPbc! -! fTTZb! PUcTa! WTaQXRXST
caTPc\T]c! c^! P[[^f!_[P]c!PQb^a_cX^]!^U
cWT!WTaQXRXST)!L̂ !aT\^eT!STPS!bcT\b!^]
Sah! bXcTb!PUcTa!P]!WTaQXRXST! caTPc\T]c'
\TRWP]XRP[[h!Rdc!cWT!caTPcTS!_[P]cb!^]RT
fXcWX]!P!_TaX^S!Ua^\![PcT!bd\\Ta!^a!UP[[
d]cX[!_aX^a!c^!b_aX]V!VaTT](d_)!G]!fTc
bXcTb'!\TRWP]XRP[[h!Rdc!cWT!caTPcTS!_[P]cb
^]RT!fWT]!cWT!Va^d]S!Xb!Ua^iT]!c^!\X]X(
\XiT! b^X[! SXbad_cX^])!E^fX]V*RdccX]V
bW^d[S!^RRda!^][h!SdaX]V! cX\T! UaP\Tb
cWPc!fX[[!Pe^XS!b^X[!SXbcdaQP]RT)

G]RT!P]!PaTP!WPb!QTT]!\^fTS!^a!Rdc'
cWPcRW!bW^d[S!QT!aPZTS'!QPVVTS!P]S!SXb(
_^bTS!^U! X]!P]! P__a^_aXPcT! [^RPcX^]! c^
_aTeT]c!bTTS!b_aTPS!P]S!c^!P[[^f!bd][XVWc

YRSa4!K`V[T!N!O_b`U!U\T!a\!ZRPUN[VPNYYf
_RZ\cR!QRNQ!]U_NTZVaR`!`aRZ`!NSaR_!N[
UR_OVPVQR!a_RNaZR[a5!Ia(!8YNV_!<YNa`
LVYQYVSR!6_RN&!C?( @(!IPUNSR_
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#/?=B;GC=;E!5K?;MF?GM#

c^!aTPRW! cWT! b^X[! bdaUPRT)!LWXb!T]bdaTb
cWPc! cWT!]PcXeT! bTTS!QP]Z!fX[[!WPeT! P]
PSeP]cPVT!SdaX]V! cWT! bdQbT`dT]c!Va^f(
X]V!bTPb^])!MbT!^U!P!U[PX[(ch_T!\^fTa!RP]
T[X\X]PcT! cWT!]TTS! U^a! cWPcRW! aT\^eP['
bX]RT!Xc!fX[[!STbca^h!\^bc!_[P]c!_Pacb!PST(
`dPcT[h)

M]STa![X\XcTS!RXaRd\bcP]RTb'!U^a!TgP\(
_[T'!fWT]!Xb^[PcTS!_[P]cb!^a! [^f!ST]bXch
bcP]Sb!^U!_WaPV\XcTb!TgXbc!P]S!WTaQXRXST
caTPc\T]c! Xb! ]^c! UTPbXQ[T'! \TRWP]XRP[
caTPc\T]cb!P[^]T!\Ph!QT!dbTS!c^!aTSdRT
_WaPV\XcTb!P]S!T]R^daPVT!]PcXeT!_[P]cb)
A]! cWTbT! bXcdPcX^]b'! RdccX]V! X]SXeXSdP[
_[P]cb!^a!\^fX]V! b\P[[! PaTPb!^U!_WaPV(
\XcTb! ^]RT! SdaX]V! [PcT! bd\\Ta*UP[[
$KT_cT\QTa!c^!UXabc!ZX[[X]V!Ua^bc%!P__TPab
c^!WPeT!cWT!QTbc!aTbd[cb!QTRPdbT!Xc!T[X\X(
]PcTb! cWT! bdaUPRT!QX^\Pbb!^U! cWT!_[P]c
fWT]! Xc! Xb!dbX]V!\^bc!^U! Xcb! T]TaVh! U^a
U[^fTa! P]S! bTTS!_a^SdRcX^])!;dccX]V*
\^fX]V! X]! [PcT! bd\\Ta!P[b^! T[X\X]PcTb
_^cT]cXP[!SXbad_cX^]!c^!cWT!QaTTSX]V!P]S
]TbcX]V! bTPb^]b! U^a! \^bc! QXaSb)! AU! P
\^fTa!Xb!dbTS!X]bcTPS!^U!WP]SWT[S!c^^[b'
cWT]!cWT!\^fTa!STRZ!bW^d[S!QT!bTc! c^!P
\^fX]V!WTXVWc!VaTPcTa!cWP]!/!X]RWTb! c^

\X]X\XiT! X\_PRc!^]! b\P[[! P]X\P[b! P]S
]PcXeT!_[P]cb)!ETRWP]XRP[!caTPc\T]cb!PaT
]^c!X]cT]STS!c^!RaTPcT!cWT!P__TPaP]RT!^U
P!\P]XRdaTS![Pf]'!Qdc!c^!P[[^f!aTTbcPQ(
[XbW\T]c!^U!]PcXeT!fTc[P]S! eTVTcPcX^])
;dccX]V*\^fX]V! bW^d[S!^RRda!^][h! X]
cW^bT!PaTPb!fWTaT!_WaPV\XcTb!Xb!_aTbT]c)

ETRWP]XRP[!\TcW^Sb!\dbc!QT!dbTS!RPaT(
Ud[[h! c^! Pe^XS! bcX\d[PcX]V! Va^fcW! ^U
_WaPV\XcTb)! E^fX]V! P[^]T! [TPeTb! cWT
_[P]cbo! aWXi^\Tb!QTWX]S)!JTVT]TaPcX^]
Ua^\! cW^bT! aWXi^\Tb! \Ph! RPdbT! P]
X]RaTPbT! X]! bcP]S!ST]bXch)!A\_a^_Ta!dbT
^U!\TRWP]XRP[!\TcW^Sb'! bdRW!Pb! RdccX]V
SdaX]V! cWT!fa^]V!cX\T!^U!hTPa'! RdccX]V
c^^!UaT`dT]c[h'!c^^!bW^ac'!^a!fWTaT!]PcXeT
_[P]cb!PaT!_aTbT]c'!RP]!SXbad_c!fX[S[XUT
P]S!STbca^h!TgXbcX]V!]PcXeT!_[P]cb)!<XbZX]V
b^X[!Xb!]^c!aTR^\\T]STS!Pb!P!\TRWP]XRP[
R^]ca^[!\TcW^S! U^a!_WaPV\XcTb'! bX]RT! Xc
aTbd[cb!X]!cWT!b_aTPS!^U!aWXi^\Tb!P]S!cWT
_a^SdRcX^]!^U!]Tf!_[P]cb)!=`dX_\T]c
dbTS! c^! \P]PVT! _WaPV\XcTb! \dbc! QT
R[TP]TS!_a^_Ta[h!^U!P[[!STQaXb!QTU^aT!Xc!Xb
aT\^eTS!Ua^\!cWT!caTPc\T]c!bXcT!c^!_aT(
eT]c! cWT!d]X]cT]STS!b_aTPS!^U! bTTSb!^a
aWXi^\Tb!c^!^cWTa!PaTPb)

YRSa4!K`V[T!N!dRRQ!dUV]!a\!ZRPUN[VPNYYf
a_RNa!N!`ZNYY!`aN[Q!\S!]U_NTZVaR`5
DNfN[^bV[T!F\V[a!IaNaR!LVYQYVSR!6_RN&!C?(
9(!6cR_`
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OPcTa!DTeT[!EP]PVT\T]c
P<BEE9?D=Q

8[cW^dVW! _WaPV\XcTb! Xb! X]c^[TaP]c! ^U!
_TabXbcT]c!U[^^SX]V'!X]RaTPbX]V!fPcTa![TeT[
P[^]T!Xb!]^c!TUUTRcXeT!X]!R^]ca^[[X]V!Xc)

LaPSXcX^]P[!\^Xbc! b^X[!\P]PVT\T]c'! X]
fWXRW! X\_^d]S\T]cb!PaT!SaPf]!S^f]!
c^!_a^SdRT!\dS! U[Pcb! X]!TPa[h! bd\\Ta'
\Ph! T]R^daPVT!Va^fcW!^U!_WaPV\XcTb)!

AU!_WaPV\XcTb! Xb!^]! bXcT!^a! X]! cWT! bda(
a^d]SX]V! [P]SbRP_T'!\P]PVTab! bW^d[S
dbT! RPdcX^]! fWT]! cX\X]V! SaPfS^f]b)
<aPfS^f]b!bW^d[S!QT!R^]SdRcTS!X]![PcT
bd\\Ta!$[PcT!Bd[h%!c^!\PX]cPX]!P]S!_a^(
\^cT! ]PcXeT! eTVTcPcX^]! P]S! c^! Pe^XS
aTTbcPQ[XbW\T]c!^U!_WaPV\XcTb)

-G!CFIHNG>?>!LCM?L!PB?K?!P;M?K!E?O?EL!=;G!<?!K?;>CER!F;GCINE;M?>"
IBK;AFCM?L!=;G!<?!=HGMKHEE?>!?@@?=MCO?ER!MBKHNAB!;G!B?K<C=C>?
MK?;MF?GM!@HEEHP?>!<R!IK?L=KC<?>!<NKGCGA!;G>!@EHH>CGA$?[!CVPUVTN[&!N!]R_ZVa!S_\Z!aUR!C9;G&

BN[Q!N[Q!LNaR_!CN[NTRZR[a!9VcV`V\[&

V`!_R^bV_RQ!]_V\_!a\!ZN[V]bYNaV[T!dNaR_

YRcRY`!V[!VZ]\b[QZR[a`(!JUR!]R_ZVa

N]]YVPNaV\[!PN[!OR!S\b[Q!Na!LWWS0''

ZZZ&PMGLMKEQ&KRY'HITZIWOEQHV&

YRSa4!FbZ]V[T!`aNaV\[!b`RQ!S\_!P\[a_\YYV[T
dNaR_!YRcRY`!V[!N!dRaYN[Q!VZ]\b[QZR[a5
Ia(!8YNV_!<YNa`!LVYQYVSR!6_RN&!C?(!!
@(!IPUNSR_
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JTR^\\T]STS
EP]PVT\T]c!KcaPcTVXTb
'?=;NL?!H@!MB?!IBRLCHEHAR!H@!IBK;AFCM?L"!P?EE#?LM;<ECLB?>!LM;G>L
;K?!>C@@C=NEM!MH!=HGMKHE!PCMB!HGER!HG?!B?K<C=C>?!MK?;MF?GM$

LWT!U^[[^fX]V!cWaTT!\P]PVT\T]c!bcaPcTVXTb!WPeT!QTT]!STeT[^_TS!QPbTS!^]!_Pbc!TUU^acb
c^!R^]ca^[!_WaPV\XcTb)!LWT!cWaTT!bcaPcTVXTb!_a^eXST!X]U^a\PcX^]!P]S!bcT_b!X]!R^]ca^[(
[X]V!_WaPV\XcTb!d]STa!RTacPX]!R^]SXcX^]b)!LWTbT!bcaPcTVXTb!QPbXRP[[h!U^[[^f!^]T!^U!cWT
cWaTT!VT]TaP[!P__a^PRWTb!X]!cPQ[T!.)!L̂ VTcWTa!cWTbT!bcaPcTVXTb!P]S!P__a^PRWTb!c^!\P](
PVX]V!_WaPV\XcTb!RP]!QT!dbTS!c^!STeT[^_!\^aT!R^\_aTWT]bXeT!\P]PVT\T]c!_[P]b)

8]! X]XcXP[!WTaQXRXST! caTPc\T]c! bcaTbbTb
cWT! _[P]cb'! \PZX]V! cWT\! _PacXRd[Pa[h!
ed[]TaPQ[T! c^! bdQbT`dT]c! caTPc\T]cb)
;aTPcX]V!\d[cX_[T!bcaTbbTb!^]!cWT!_[P]cb
Xb! cWT! \^bc! TUUTRcXeT! fPh! c^! R^]ca^[
_WaPV\XcTb)!@TaQXRXST!caTPc\T]c!X]!R^](
Yd]RcX^]!fXcW!_aTbRaXQTS!UXaT'!\TRWP]X(
RP[!caTPc\T]c!^a!U[^^SX]V!WPeT!_a^eT]!c^
QT!TUUTRcXeT! X]!R^]ca^[[X]V!_WaPV\XcTb
P]S!P[[^fX]V!]PcXeT!_[P]cb!c^!aTTbcPQ[XbW)

9TU^aT!R^]ca^[!\TcW^Sb!PaT!X\_[T\T]c(
TS'! Xc! Xb! X\_^acP]c! c^!TeP[dPcT! cWT! bXcT
_a^_Ta[h! c^! STcTa\X]T! cWT! ST]bXch! ^U
_WaPV\XcTb!fXcWX]! cWT!^eTaP[[! bcP]S!^U
_[P]cb'!cWT!fTc]Tbb!^U!cWT!bXcT!P]S!cWT!bXiT
^U!cWT!PaTP!X]UTbcTS!Qh!_WaPV\XcTb)!MbX]V
cWXb! X]U^a\PcX^]! P]S!aTR^V]XiX]V! cWPc
R^]ca^[!^U!_WaPV\XcTb![XZT[h!fX[[!aT`dXaT!P
[^]V(cTa\!R^\\Xc\T]c'! P!R^\_aTWT](
bXeT!\P]PVT\T]c!_[P]!RP]!QT!U^a\d[PcTS
P]S!X\_[T\T]cTS)

YRSa4!9RNQ!`aRZ`!\S!]U_NTZVaR`!aUR!`bZZR_
NSaR_!N[!NR_VNY!UR_OVPVQR!a_RNaZR[a!N[Q
[Nab_NY!cRTRaNaV\[!_RT_\daU5!Ia(!8YNV_
<YNa`!LVYQYVSR!6_RN&!C?( @(!IPUNSR_



+( J_RNa!]U_NTZVaR`!`aN[Q`!dVaU!UR_OVPVQR!V[!RN_Yf!`bZZR_!\_!YNaR!`bZZR_&!
QR]R[QV[T!b]\[!aUR!af]R!\S!UR_OVPVQR!b`RQ!$`RR!>R_OVPVQR`!`RPaV\[%(!
LNVa!Na!YRN`a!ad\!dRRX`!a\!NYY\d!]YN[a!Re]\`b_R!a\!aUR!UR_OVPVQR(

,( 8\[QbPa!aUR!]_R`P_VORQ!SV_R!V[!aUR!fRN_!S\YY\dV[T!UR_OVPVQR!a_RNaZR[a!RVaUR_!V[
$N%!YNaR!`bZZR_!$ZVQ'@bYf!aU_\bTU!6bTb`a%!\_
$O%!dV[aR_!$@N[bN_f!b[aVY!]_V\_!a\!`]_V[T!T_RR['b]%&!
VS!]_R`P_VORQ!SV_R!PN[[\a!OR!NPP\Z]YV`URQ!Qb_V[T!aUR!`bZZR_(

-( 8URPX!`VaR!aUR!S\YY\dV[T!T_\dV[T!`RN`\[!S\_!]U_NTZVaR`!_RT_\daU!N[Q!`]\a'a_RNa
dVaU!UR_OVPVQR!VS![RRQRQ(!

AU! _aTbRaXQTS! UXaT! Xb! ]^c! _^bbXQ[T'
\TRWP]XRP[[h!caTPc!fTc!bXcTb!fWT]!Va^d]S
Xb! Ua^iT]! c^!\X]X\XiT! b^X[!SXbcdaQP]RT)
G]!Sah! bXcTb'!\TRWP]XRP[[h! Rdc! caTPcTS
_[P]cb!^]RT!PUcTa!P]!WTaQXRXST!caTPc\T]c

QTVX]]X]V! X]! [PcT! bd\\Ta!^a! UP[[!d]cX[
_aX^a!c^!b_aX]V!VaTT](d_)!@TaQXRXST!b_^c
caTPc\T]c!fX[[!QT!]TTSTS!SdaX]V!cWT!]Tgc
Va^fX]V!bTPb^])

EP]PVT\T]c!KcaPcTVh
U^a!OEUKI$!HIQVI!VWEQHV ^U!
_WaPV\XcTb\[!N!dRa!\_!Q_f!`VaR
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YRSa4!BN_TR&!QR[`R!`aN[Q!\S!]U_NTZVaR`(
7(!6cR_`
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EP]PVT\T]c!KcaPcTVh
U^a!OEUKI$!HIQVI!VWEQHV ^U!
_WaPV\XcTb V[!VZ]\b[QZR[a`

+( J_RNa!]U_NTZVaR`!`aN[Q`!dVaU!UR_OVPVQR!V[!YNaR!`bZZR_!$YNaR!6bTb`a!N[Q
IR]aRZOR_%&!S\YY\dRQ!VZZRQVNaRYf!Of!SY\\QV[T!a\!N!ZV[VZbZ!dNaR_!QR]aU!\S!
0!V[PUR`(!$?a!V`![\a![RPR``N_f!a\!QRdNaR_!aUR!`VaR!]_V\_!a\!UR_OVPVQR!N]]YVPNaV\[(%

,( 6YY\d!aUR!`VaR!a\!_RZNV[!SY\\QRQ!b[aVY!aUR![Rea!`bZZR_&!N[Q!aUR[!QRdNaR_!V[!YNaR!@bYf(

-( ARR]!aUR!`VaR!N`!Q_f!N`!]\``VOYR!b[aVY!ZVQ'6bTb`a&!Na!dUVPU!aVZR!b`R!]_R`P_VORQ!SV_R(

.( ?ZZRQVNaRYf!S\YY\dV[T!aUR!Ob_[&!SY\\Q!aUR!`VaR!a\!N!ZV[VZbZ!dNaR_!QR]aU!\S!0
V[PUR`!N[Q!ZNV[aNV[!aUV`!dNaR_!QR]aU!S\_!Na!YRN`a!\[R!fRN_(

/( 8URPX!`VaR!aUR!S\YY\dV[T!T_\dV[T!`RN`\[!S\_!]U_NTZVaR`!_RT_\daU!N[Q!`]\a'a_RNa
dVaU!UR_OVPVQR!VS![RRQRQ(

AU!_aTbRaXQTS!UXaT!Xb!]^c!UTPbXQ[T!U^a!P!bXcT'
Xc! Xb! aTR^\\T]STS! cWPc! cWT! bXcT! QT
\TRWP]XRP[[h!caTPcTS!SdaX]V!cWT!fX]cTa!X]

P! Ua^iT]!R^]SXcX^]! c^!aT\^eT! cWT!STPS
_[P]cb! cWPc! WPeT! _TabXbcTS! Ua^\! cWT!
WTaQXRXST!caTPc\T]c)

F^cT5
<\_!`ZNYY&!`PNaaR_RQ!`aN[Q`!\S!]U_NT'

ZVaR` dVaUV[!N[!VZ]\b[QZR[a&!`aR]`!

+'/!ZNf![\a!NYY!OR![RPR``N_f(!?[!aUR`R

PN`R`&!a_RNa!dVaU!UR_OVPVQR!N[Q!ZNV[aNV[

dNaR_!YRcRY`!aU_\bTU\ba!aUR![Rea!T_\d'

V[T!`RN`\[(!I]\a!a_RNaZR[a!dVaU!UR_OV'

PVQR!ZNf!OR![RRQRQ!aUR!S\YY\dV[T!fRN_(



+( J_RNa!]U_NTZVaR`!`aN[Q`!dVaU!UR_OVPVQR!V[!RN_Yf!`bZZR_!\_!YNaR!`bZZR_&!
QR]R[QV[T!b]\[!aUR!af]R!\S!UR_OVPVQR!b`RQ!$`RR!>R_OVPVQR`!`RPaV\[%(
LNVa!Na!YRN`a!,!dRRX`!a\!NYY\d!]YN[a!Re]\`b_R!a\!aUR!UR_OVPVQR(

,(CRPUN[VPNYYf!a_RNa!`VaR!ORTV[[V[T!V[!YNaR!`bZZR_!\_!SNYY!b[aVY!]_V\_!a\!`]_V[T
T_RR['b]&!\_!dUR[!aUR!T_\b[Q!V`!S_\gR[!S\_!dRa!`VaR`!dVaU!UN[Q!a\\Y`&!dRRQ!dUV]`
\_!`ZNYY!Z\dR_`!dUR_R!QR[`R!`aN[Q`!\S!]U_NTZVaR`!N_R!]_R`R[a(

-( 8URPX!`VaR!aUR!S\YY\dV[T!T_\dV[T!`RN`\[!S\_!]U_NTZVaR`!_RT_\daU!N[Q!
`]\a'a_RNa!dVaU!UR_OVPVQR!VS![RRQRQ(

EP]PVT\T]c!KcaPcTVh
U^a!ORZ%HIQVMW[!VWEQHV ^U!
_WaPV\XcTb\[!N!dRa!\_!Q_f!`VaR

YRSa4!B\d'QR[`Vaf!`aN[Q!\S!]U_NTZVaR`!
Na!Ia(!8YNV_!<YNa`!IaNaR!LVYQYVSR!6_RN&!C?(!
@(!IPUNSR_
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D^]V(LTa\
EP]PVT\T]c N[Q
E^]Xĉ aX]V
/;G;A?F?GM!H@!;!LCM?!MH!=HGMKHE!IBK;AFCM?L!>H?L!GHM!?G>!PCMB!MB?
LN==?LL@NE!CFIE?F?GM;MCHG!H@!HG?!HK!FHK?!H@!MB?!=HGMKHE!F?MBH>L
>?L=KC<?>!;<HO?"!<NM!K;MB?K!<?ACGL!PCMB!MB?L?!CGCMC;E!LM?IL$

9TRPdbT! ^U! cWT! _TaePbXeT]Tbb! ^U! cWXb

b_TRXTb!P]S!Xcb!PQX[Xch!c^!PVVaTbbXeT[h!aTR^[(

^]XiT! cWa^dVW!bTTS!^a!aWXi^\Tb'! [^]V(

cTa\!\P]PVT\T]c!P]S!\^]Xc^aX]V!PaT

]TRTbbPah)

LWT!R^]ca^[!\TcW^Sb!STbRaXQTS!PQ^eT!PaT

[XZT[h! c^! QT! bdRRTbbUd[! X]! R^]ca^[[X]V

_WaPV\XcTb! U^a!^]T! c^! cf^!hTPab!fXcW^dc

PSSXcX^]P[!PRcX^])!@^fTeTa'!_WaPV\XcTb

ch_XRP[[h!QTVX]b!c^!aTR^eTa!cWaTT!hTPab!PUcTa

caTPc\T]c!P]S!fX[[!QTR^\T!aTTbcPQ[XbWTS!XU

U^[[^f(d_! \P]PVT\T]c! Xb! ]^c! X\_[T(

\T]cTS)!8UcTa!aT\^eP[!Ua^\!P!bXcT'!_WaPV(

\XcTb!fX[[!R^]cX]dT!c^!aTR^[^]XiT!Ua^\

aT\]P]c! P]S!]TXVWQ^aX]V!_^_d[PcX^]b

P]S!cWT!TgXbcX]V!bTTS!QP]Z!X]!cWT!b^X[)

8]]dP[!\PX]cT]P]RT! Xb! TbbT]cXP[! c^! cWT

bdRRTbb!^U!P]h!WPQXcPc! aTbc^aPcX^]!_[P]

P]S!bW^d[S!U^Rdb!^]!bT[TRcXeT[h!aT\^eX]V

_X^]TTa!R^[^]XTb!^U!_WaPV\XcTb)!G]RT

PaTPb!^U!_WaPV\XcTb!WPeT!QTT]!R^]ca^[[TS

$T)V)'!VaTPcTa! cWP]!30(_TaRT]c!aTSdR(

cX^]%'!Xc!Xb!aTR^\\T]STS!cWPc!P]!P]]dP[

\PX]cT]P]RT!R^]ca^[!_a^VaP\!QT!X\_[T(

\T]cTS)!KdRRTbbUd[! [^]V(cTa\!\P]PVT(

\T]c!_[P]b! bW^d[S! X]R^a_^aPcT!^]T!^a

\^aT!^U!cWT!R^]ca^[!\TcW^Sb'!X]R[dSX]V

b_^c! caTPc\T]c!fXcW!WTaQXRXST'!\^fX]V

SdaX]V! cWT!aTR^\\T]STS! cX\T!P]S*^a

dbT! ^U! _aTbRaXQTS! UXaT)! >^a! TgP\_[T'

P]]dP[! b_^c! caTPc\T]cb! ^U! _X^]TTa

R^[^]XTb!^U!_WaPV\XcTb!fXcW!WTaQXRXSTb

RP]!_a^eXST!d_! c^! ,++(_TaRT]c!R^]ca^[

^U!_WaPV\XcTb!P]S!SXbR^daPVT!Xcb!b_aTPS'

fWX[T!T]WP]RX]V!cWT!aTR^eTah!P]S!Va^fcW

^U!]PcXeT!_[P]cb)

YRSa4!HR`a\_NaV\[!`VaR!V[!fRN_!aU_RR!\S!N
]U_NTZVaR`!P\[a_\Y!]YN[&!7Nf!8Vaf!IaNaR
HRP_RNaV\[!6_RN&!C?(!!D\aR!QRNQ!`aN[Q`
\S!]U_NTZVaR`!N[Q![NaVcR!cRTRaNaV\[!aUNa
UN`!_RR`aNOYV`URQ( 7(!6cR_`
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#.HGA#5?KF!/;G;A?F?GM!;G>!/HGCMHKCGA#

L̂ ! aTPRW! cWT!V^P[!^U! aTTbcPQ[XbWX]V!P]S

aTbc^aX]V!]PcXeT!fTc[P]S!_[P]c!R^\\d(

]XcXTb'! R^]ca^[[X]V! X]ePbXeT! b_TRXTb! Xb! P

]TRTbbPah! bcT_)! A\_[T\T]cX]V! bT[TRcXeT

R^]ca^['! Pb!]TTSTS'!fX[[!]^c!^][h!ZTT_

_WaPV\XcTb! Ua^\!aTTbcPQ[XbWX]V!S^\X(

]P]RT'!Qdc!P[b^!fX[[!_PeT!cWT!fPh!U^a!cWT

aTR^eTah!^U!QT]TUXRXP[!]PcXeT! b_TRXTb!^U

fTc[P]S!eTVTcPcX^])!KTTSX]V!P]!PaTP!PUcTa

_WaPV\XcTb!R^]ca^[!c^!aTbc^aT!]PcXeT!fTc(

[P]S!R^\\d]XcXTb!ch_XRP[[h!Xb!]^c!]TRTb(

bPah! bX]RT! ]PcXeT! bTTSb! ]^a\P[[h! PaT

_aTbT]c! X]! cWT! b^X[)! Ac! Xb! aTR^\\T]STS

cWPc! ]PcXeT! eTVTcPcX^]! QT! P[[^fTS! c^

aTTbcPQ[XbW!]PcdaP[[h)!@^fTeTa'!XU!\^]X(

c^aX]V!STcTa\X]Tb! cWPc!]PcXeT!_[P]cb!PaT

]^c!aTb_^]SX]V'!b^\T!bXcTb!\Ph!aT`dXaT

bTTSX]V!^a!_[P]cX]V!dbX]V!]PcXeT!VT]^(

ch_Tb!c^!aTPRW!aTbc^aPcX^]!V^P[b)

E^]Xc^aX]V!P]S!PSP_cXeT!\P]PVT\T]c

PaT! X]cTVaP[! R^\_^]T]cb!^U!P! bdRRTbbUd[

_WaPV\XcTb! R^]ca^[! _[P])! 8! STcPX[TS

\^]Xc^aX]V!_[P]! bW^d[S!QT!STeT[^_TS

_aX^a! c^! X\_[T\T]cPcX^]! ^U! R^]ca^[

\TPbdaTb)!E^]Xc^aX]V!_a^eXSTb!cWT!SPcP

]TTSTS!c^!STcTa\X]T!cWT!TUUTRcXeT]Tbb!^U

X]XcXP[! R^]ca^[!TUU^acb! P]S! cWT! ch_Tb!^U

U^[[^f(d_!R^]ca^[!\TcW^Sb!cWPc!PaT!]TR(

TbbPah)!E^]Xc^aX]V!\Ph!QT!Pb! bX\_[T!Pb

TbcPQ[XbWX]V!P]S!dbX]V!UXgTS!_W^c^!_^X]cb

^]!cWT!bXcT!c^!aTR^aS!RWP]VTb!^eTa!cX\T'

^a!\^aT!X]e^[eTS'!bdRW!Pb!R^\_PaXb^]!^U

PTaXP[!_W^c^VaP_Wb!cPZT]!^eTa!cX\T!^a!cWT

dbT!^U!`dP]cXcPcXeT!\TPbdaT\T]cb! P]S

X]eT]c^aXTb!^U!eTVTcPcX^]!dbX]V!bP\_[X]V

VaXSb!^a! caP]bTRcb)!8c!P!\X]X\d\'!TPRW

caTPcTS!bXcT!bW^d[S!QT!X]b_TRcTS!P]]dP[[h

SdaX]V!cWT!Va^fX]V!bTPb^])

A]! cWT! UdcdaT! cWTaT!\Ph!QT! P]! TUUTRcXeT

QX^[^VXRP[!R^]ca^[!U^a!_WaPV\XcTb'!Ydbc!Pb

QTTc[Tb!RP]!]^f!QT!dbTS!c^!R^]ca^[!_da(

_[T! [^^bTbcaXUT! X]! RTacPX]! bXcdPcX^]b)

;daaT]c[h! cWTaT! PaT! ]^! R^\\TaRXP[[h

PePX[PQ[T!QX^[^VXRP[!\TcW^Sb!U^a!cWT!R^](

ca^[! ^U! _WaPV\XcTb6! W^fTeTa'! bTeTaP[

X]bTRcb! P]S! \XRa^^aVP]Xb\b! ]PcXeT! c^

=da^_T!PaT!Z]^f]!c^!PccPRZ!_WaPV\XcTb)

G]V^X]V!aTbTPaRW!Pc!;^a]T[[!M]XeTabXch

Xb!Tg_[^aX]V!cWT!_^bbXQX[Xch!^U!dbX]V!cWTbT

b_TRXTb!Pb!P!\TP]b!^U!QX^[^VXRP[!R^]ca^[

$LWWS0''MQYEVMYISOEQWV&QIW%)

YRSa4!=_RNa!BNXR`!P\N`aNY!dRaYN[Q!Na!
Ia(!8YNV_!<YNa`!IaNaR!LVYQYVSR!6_RN&!C?(
@(!IPUNSR_
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9TU^aT!P]!PVT]Rh!^a!^aVP]XiPcX^]!T]VPVTb

X]!TUU^acb! c^!R^]ca^[!_WaPV\XcTb'! Xc! Xb

X\_^acP]c!c^!TbcPQ[XbW!aTP[XbcXR!V^P[b!P]S

aTP[XiT! cWPc!PRWXTeT\T]c!^U! cWTbT!V^P[b

fX[[!X]e^[eT!P]!^]V^X]V!R^\\Xc\T]c!P]S

P]! P]]dP[! X]eTbc\T]c! ^U! cX\T! P]S

aTb^daRTb)!8VT]RXTb! P]S!^aVP]XiPcX^]b

WPeT! cWT!^__^acd]Xch! c^!f^aZ! c^VTcWTa

P]S! \Ph! QT! \dRW! \^aT! TUUTRcXeT! Qh

_^^[X]V!aTb^daRTb! c^!PRWXTeT!R^]ca^[! X]

cPaVTcTS!VT^VaP_WXR!PaTPb)

OWX[T!_WaPV\XcTb! R^]ca^[! RP]! X]e^[eT! P

bXV]XUXRP]c!Tg_T]SXcdaT!^U!aTb^daRTb'!cWT

T]eXa^]\T]cP[! P]S! b^RXP[! QT]TUXcb

STaXeTS! Ua^\!aTbc^aX]V!]PcXeT!fTc[P]S

R^\\d]XcXTb!c^!cWT!R^PbcP[!P]S!X]cTaX^a

fTc[P]Sb!^U!EXRWXVP]!PaT!TeT]!VaTPcTa)

8!;P[[!c^!8RcX^]!
7B?MB?K!MB?!AH;EL!;K?!MH!K?LMHK?!G;MCO?!IE;GM!=HFFNGCMC?L!;G>
PCE>EC@?!B;<CM;M!HK!CFIKHO?!;!E;D?LC>?!OC?P!;G>!K?=K?;MCHG;E!
HIIHKMNGCMC?L"!MB?!=B;KA?!CL!MB?!L;F?TMH!=HGMKHE!IBK;AFCM?L!CG
=H;LM;E!;G>!CGM?KCHK!P?ME;G>L!H@!/C=BCA;G$!

CN[f!`]RPVR`hN[Q!]R\]YRhOR[RSVa!S_\Z!dRaYN[Q`4!$a\]!a\!O\aa\Z%!_RP_RNaV\[NY!OV_Q!dNaPUR_5!
OYNPX!aR_[&!@(!IPUNSR_5!S\e!`[NXR&!@(!IPUNSR_5!!XV[T!_NVY&!R[QN[TR_RQ&!KI<LI(
SN_!YRSa!$]NTR!-,%4!CNYYN_Q!QbPXYV[T`&!6Y!"!;YNV[R!LVY`\[
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LWT!U^[[^fX]V!PdcW^ab!_a^eXSTS!X]U^a\PcX^]!U^a!cWXb!VdXSTQ^^Z5

2EUFEUE!1YIUV CVPUVTN[!9R]N_aZR[a!\S!DNab_NY!HR`\b_PR`!$C9DH%&!LVYQYVSR!9VcV`V\[
AE[!6ELOVMQK C9DH&!FN_X`!N[Q!HRP_RNaV\[!9VcV`V\[
5UQIVW!<EJGEV C9DH&!LVYQYVSR!9VcV`V\[
;RLQ!BGLEJIU C9DH&!LVYQYVSR!9VcV`V\[

CUEG[!3ROOMQ CVPUVTN[!9R]N_aZR[a!\S!;[cV_\[ZR[aNY!GbNYVaf!$C9;G%&!BN[Q!N[Q!LNaR_!CN[NTRZR[a!9VcV`V\[
=EXUE!5VPEQ C9;G&!LNaR_!7b_RNb
5PMO[!6MQQIOO C9;G&!ESSVPR!\S!aUR!=_RNa!BNXR`
1P[!=RXQHV C9;G&!BN[Q!N[Q!LNaR_!CN[NTRZR[a!9VcV`V\[

AXVV!CIUU[ 9bPX`!K[YVZVaRQ!

;MP!8E\IOPEQ K(I(!<V`U!N[Q!LVYQYVSR!IR_cVPR!$KI<LI%
;MP!8XHKMQV KI<LI

4U&!<XUW!7IWVMQKIU K(I(!6_Zf!;[TV[RR_!HR`RN_PU!N[Q!9RcRY\]ZR[a!8R[aR_

4EYMH!BGLXIQ CVPUVTN[!9R]N_aZR[a!\S!J_N[`]\_aNaV\[

DXbc!^U!8dcW^ab
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*HK!M?=BGC=;E!;LLCLM;G=?!K?A;K>CGA!IBK;AFCM?L!=HGMKHE!
HK!;>>CMCHG;E!CG@HKF;MCHG%!

>MGLMKEQ!4ISEUWPIQW!RJ!5QYMURQPIQWEO!@XEOMW[

OPcTa!9daTPd'!8`dPcXR!FdXbP]RT!;^]ca^[

H)G)!9^g!.+-2.

DP]bX]V'!EA!/34+4

0,2(-/,(22./

fff)\XRWXVP])V^e*ST`X][P]S[PZTb

T\PX[5!ST`([f\(P]R7\XRWXVP])V^e

/HK?!CG@HKF;MCHG!HG!IBK;AFCM?L!=HGMKHE!=;G!;ELH!<?!@HNG>
CG!MB?!@HEEHPCGA%

?TcbX]VTa'!C)<)'!D)K)!FT[b^]'!D)8)E)!?[^\bZX'!=)!CPURPb'!B)!KRWPUTa'!

K)!C^VVT!P]S!E)!FdabT)!-++2)!

8\[a_\Y!\S!FU_NTZVaR`!V[!N!CVPUVTN[!=_RNa!BNXR`!CN_`Uh<V[NY!HR]\_ah9_NSa&

M)K)!8a\h!=]VX]TTa!JTbTPaRW!P]S!<TeT[^_\T]c!;T]cTa'!NXRZbQdaV'!EK'

,-+!__)

Ld!E)'!;)!@daS'!P]S!B)E)!JP]SP[['!-++,)

LRRQ!8\[a_\Y!CRaU\Q`!>N[QO\\X4!J\\Y`!N[Q!JRPU[V^bR`!S\_!K`R!V[!DNab_NY!6_RN`

PePX[PQ[T!Pc!Wcc_5**c]RfTTSb)dRSPeXb)TSd*WP]SQ^^Z)Wc\[

;^]cPRc!A]U^a\PcX^]

JTUTaT]RT!A]U^a\PcX^]
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8RZ]^f[TSVT\T]cb
5B?!*HEEHPCGA!1KA;GCS;MCHGL!(HGMKC<NM?>!
MH!MB?!)?O?EHIF?GM!H@!MBCL!+NC>?<HHD

2KCGMCGA!H@!MBCL!2N<EC=;MCHG
P;L!F;>?!2HLLC<E?!<R!*NG>CGA!*KHF

M)K)!>XbW!P]S!OX[S[XUT!KTaeXRT'!;^PbcP[!Ha^VaP\

Kc)!;[PXa!>[Pcb!OPcTaU^f[Tab'!A]R)

@PabT]b!Ab[P]S!OPcTaU^f[!@d]cTab!8bb^RXPcX^]

EXRWXVP]!<dRZ!@d]cTab!8bb^RXPcX^]k9[dT!OPcTa!;WP_cTa

.;RHNM!;G>!)?LCAG!<R

B)!C[TX]TQTaV'!<dRZb!M][X\XcTS'!?aTPc!DPZTb*8c[P]cXR!JTVX^]P[!GUUXRT

EXRWXVP]!<T_Pac\T]c!^U!FPcdaP[!JTb^daRTb!$E<FJ%'!OX[S[XUT!<XeXbX^]

E<FJ'!HPaZb!P]S!JTRaTPcX^]!<XeXbX^]

EXRWXVP]!<T_Pac\T]c!^U!=]eXa^]\T]cP[!IdP[Xch!$E<=I%'!OPcTa!9daTPd

E<=I'!DP]S!P]S!OPcTa!EP]PVT\T]c!<XeXbX^]

E<=I'!GUUXRT!^U!cWT!?aTPc!DPZTb

<dRZb!M][X\XcTS'!A]R)

M)K)!>XbW!P]S!OX[S[XUT!KTaeXRT'!EXRWXVP]!HaXePcT!DP]Sb!GUUXRT

M)K)!8a\h!;^a_b!^U!=]VX]TTab

EXRWXVP]!<T_Pac\T]c!^U!LaP]b_^acPcX^]

8`dPcXR!=R^bhbcT\!JTbc^aPcX^]!>^d]SPcX^]



)



)



)




